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THE TOTAL OUTPUT OF THE ECONOMY 


THE NATION’S ECONOMIC BUDGET 


The Government (Federal, State, and local) cash surplus rose to $9 billion (seasonally adjusted annual rate) in the 
first quarter of 1951, $8 billion above the previous quarter. Excess of business investment was very high, at a rate of 
about $32 billion. Personal saving declined. 
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-/ TRANSFER PAYMENTS ARE INCLUDED IN RECEIPTS OR EXPENDITURES OF THE SEPARATE ACCOUNTS BUT NWOT IN THE TOTAL GROSS NATIONAL PRODUCT. 
NOTE: SEE PAGE 2 FOR THE NATIONS ECONOMIC BUDGET TOTAL (GROSS NATIONAL PROPUCT) 





SOURCE- ECONOMIC REPORT OF THE PRESIDENT, JANUARY 1951, APPENDIX C COUNCIL OF ECONOMIC ADVISERS 























GROSS NATIONAL PRODUCT 


The gross national product rose $16 billion (seasonally adjusted annual rate), or about 5 percent, in the first quarter. 


About one-fourth of this rise reflected more real output. 





The most substantial increases occurred in goods and services 


produced for Government purchase, primarily those for defense items, and in personal consumption expenditures. 
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P , Government purchases of goods and 
Total gross ersona! ‘|Gross private : services 
Period national en teed ; poh wt ead — 
product Shates investment Total pe neg Other 2 
a 91.3 67. 5 9.9 0. 9 13. 1 1.3 11.8 
EEE 213. 7 111. 6 7.7 —2.1 96. 5 88. 6 7.9 
DU iethecensecceses 211. 1 146. 9 28. 7 4. 6 30. 9 21. 2 9. 7 
Een 233. 3 165. 6 30. 2 8.9 28. 6 12. 2 16. 4 
CE Ee 259. 1 177. 4 43. 1 1.9 36. 6 11. 6 25. 0 
PtineRisncces40e<. 255. 6 178. 8 33. 0 4 43. 3 13. 5 29. 8 
ithesdiccscss sss 279. 8 190. 8 49. 4 —2.5 42.1 14.8 27. 3 
Annual rates, seasonally adjusted 
1949: First quarter-____- 258. 8 177. 4 37. 5 1.0 42.9 13. 5 29. 4 
ond quarter. -_- 255. 2 178. 4 31.3 1.3 44.3 13. 9 30. 4 
Third quarter. ____ 254. 4 179. 0 32. 1 ” 43. 2 13. 5 29. 7 
i) Fourth quarter-___ 253. 8 180. 6 31. 2 —.7 42.8 13. 3 29. 5 
1950: First quarter___._- 263. 3 182. 6 41.8 —1,7 40. 5 12.5 28. 0 
i} Second quarter. .__ 271. 6 185. 8 47.7 —1.7 39. 9 12. 4 27. 5 
Third quarter -___- 283. 9 198. 9 47.8 —3.3 40. 4 14. 2 26. 2 
Fourth quarter. -__ 300. 3 195. 8 60. 2 —3.4 47. 6 20. 0 27. 6 
1951: First quarter *_____ 316. 0 206. 0 60. 5 —4.0 53. 5 25. 5 28. 0 














L 1 Based on Treasury Bulletin break-down. of Federal budgetary expenditures adjusted to the concept of purchases of goods and services; includes “‘national defense 
and related activities,” Atomic E and Mutual Defense Asaletenee. 


2 Residual; expenditures by the ederal Government for other than “national defense” and total expenditures by State and local governments. 
3 Estimates based on incomplete data; by Council of Economic Advisers. ; 


Norts.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except as noted). 





PRICES 
CONSUMERS’ PRICES 


Slowing down to less than a third of their rate of climb in the three preceding months, consumers’ prices rose 0.4 percent 
from February 15 to March 15, with across-the-board increases. Preliminary reports indicate a moderate decline 
of retail food prices in the second half of March. 
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SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 














[1935-39 = 100] ° 
































Fuel, elec- : 
‘ a by, Housefur- | Miscellane- 
Period All items Food Apparel Rent tricity, and rari 
” refrigeration nishings — 

1939 monthly average-_-__ 99. 4 95. 2 100. 5 104. 3 99. 0 101. 3 100. 7 
1943 monthly average--_-- 123. 7 138. 0 129. 7 108. 7 107. 7 125. 6 115. 8 
1944 monthly average---. 125. 7 136. 1 138. 8 109. 1 109. 8 136. 4 121.3 
1945 monthly average.-_- 128. 6 139. 1 145. 9 109. 5 110. 3 145. 8 124. 1 
1946 monthly average. _-_- 139. 5 159. 6 160. 2 110. 1 112. 4 159. 2 128. 8 
1947 monthly average_-__- 159. 6 193. 8 185. 8 113. 6 121.1 184. 4 139. 9 
1948 monthly average-_--- 171.9 210. 2 198. 0 121.2 133. 9 195. 8 149. 9 
1949 monthly average_-___ 170. 2 201. 9 190. 1 126. 4 137. 5 189. 0 154. 6 
1950 monthly average--.- 171.9 204. 4 187. 7 131.0 140. 6 190. 2 156. 5 
1950: March 15_..------ 168. 4 196. 6 185. 1 129. 8 140. 3 185. 3 155. 0 
BOTA UB. cccsnsee 168. 5 197. 3 184. 9 130. 1 140. 3 185. 4 154. 7 

2) aoe 169. 3 199. 8 184. 7 130. 6 138. 8 185. 0 155. 1 

SS eee 170. 2 203. 1 184. 6 130. 9 139. 1 184. 8 154. 6 
oO") 172. 0 208. 2 184. 5 131. 3 139. 4 186. 1 155. 2 
August 15. ....... 173. 4 209. 9 185. 7 131. 6 140. 2 189. 1 156. 8 
September 15.._-- 174. 6 210. 0 189. 8 131.8 141. 2 194. 2 157. 8 
October 15_._.--.- 175. 6 210. 6 193. 0 132. 0 142. 0 198. 7 158. 3 
November 15____- 176. 4 210.8 194. 3 132. 5 142. 5 201. 1 159. 2 
December 15..-_-- 178. 8 216. 3 195. 5 132. 9 142.8 203. 2 160. 6 

1951: January 15_....-- 181. 5 221.9 198. 5 133. 2 143. 3 207. 4 162. 1 
February 15_____- 183. 8 226. 0 202. 0 134. 0 143. 9 209. 7 163. 2 
Mareh 16......... 184, 5 1226. 2 203. 1 134. 7 144, 2 210. 7 164. 3 

1 A special survey indicates that food prices fell 0.4 pegcent between March 15 and the end of the month. 
Notr.—Prices are for moderate-income families in large cities. Source: Department of Labor, 


The index has been revised, beginning with January 1940, to correct the downward bias resulting from the failure to take account of the differentials in rent between 


newly built housing and comparable existing dwellings. Certain changes, starting with January 1950, in commodity coverage and weighting were linked into the index 
providing an improved and consistent series. 





WHOLESALE PRICES 


Continuing the plateau reached in mid-February, wholesale prices in April were 0.3 percent below their average 


March level, mainly because of small declines in farm products and foods. 
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PERCENT OF 1926 AVERAGE 
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[1926= 100] 
Other than 
F All com- Farm prod- 

Period nadie woke Foods -— —— 
ee 98. 8 105. 9 99. 6 95. 5 
eee 121.1 148. 9 130. 7 109. 5 
eee 152, 1 181. 2 168. 7 135. 2 
Bees Geen OUOUREN.... 2... nccccccccccccccs 165. 1 188. 3 179. 1 151. 0 
cn cc cans ecedesereheus em 155. 0 165. 5 161.4 147. 3 
Poee moneniy @Verage......................-.. 161. 5 170. 4 166. 1 153. 2 
EE ee 152. 7 159. 4 155. 5 146. 1 

SEATS epee ee eenepenEne 152. 9 159. 3 155. 3 146. 4 
nh ite iceman th censuehihed 155. 9 164. 7 159. 9 147. 6 
Di. itd tebbiGsaphebebibtbinencnebsodt 157. 3 165. 9 162. 1 148. 8 
thi tiene spadebabibeounadsaigd 162. 9 176. 0 171. 4 151.5 
hai nihil eee a eknnnkde 166. 4 177. 6 174. 6 155. 5 
tl : isd nea waamibineeedethenie 169. 5 180. 4 177. 2 159. 2 
SR RE EE ee aa 169. 1 177. 8 172. 5 161. 5 
A EE A aay a ae 171.7 183. 7 175. 2 163. 7 
CIES SE RE 2 Ae a 175. 3 187. 4 179. 0 166. 6 
EE a en ae 180. 1 194. 2 182. 2 170. 3 
ed a ctehadsevcneucwation 183. 6 202. 6 187. 6 171.8 
EAR cn cui hinkideuenscxcbens 184. 0 203. 8 186. 6 172.4 
EE SENET SAE SS ce Ce eae a 183. 4 202. 0 185. 3 172. 2 

Week ended: 
EE SL Oe ee a ee 183. 3 201. 8 186. 1 172.1 
OT EEE TASS ae er” 183. 0 201. 3 185. 7 171.9 
eee ae eee ee 183. 1 201. 2 186. 8 171.8 
i iiieinediiudiat tris eibineniirgnions 183. 6 202. 4 188. 0 171.7 
i init a ann albit did wieintiniGrdis 183. 4 , 201.1 188. 6 171. 6 

















1 Estimates based on change in weekly data. 
Source: Department of Labor. 











PRICES RECEIVED AND PAID BY FARMERS 


The index of prices at the farm dropped 2 points in April, after a similar drop in March. The April decline was due 
mainly to lower prices of truck crops, dairy products, most fruits, eggs, and some meat animals. These declines more 
than offset increased prices of cotton, chickens, and a few other farm products. Prices paid by farmers continued to rise, 
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1946 1947 1948 1949 1950 1951 
% RATIO OF INDEX OF PRICES RECEIVED TO PRICES PAID, INTEREST, TAXES AND WAGE RATES. 
SOURCE: DEPARTMENT OF AGRICULTURE. 
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[1910-14= 100] 











Prices paid by 

Prices farmers (includ- 
Period received ing interest, | Parity ratio! 

by farmers taxes, and 
wage rates) 

I a ia clk eine aaa 95 123 77 
ae ncaa emelwiebbemseemie eiibbeels 158 152 104 
Es cn ee cecegeweeden Racceuseunaesecee 2196 182 108 
es i cccncaccuceninbesbbssckusenuansebne 2 234 207 113 
ns ca cena cee cdeecendeeueekunses wou 275 239 115 
cc cnegn aida Saeseeeteeeseseeeesetens 285 259 110 
EEE LTD RTT 249 250 100 
 cccuntcsenneseeoncaateseuneuuseuseess 256 255 100 
Se St i endnehndccnesbecneuncesssessnnnensneenswnes 237 249 95 
TIC inthis ila iaiiliaai anise asda bi ci disaimsaiiarliliaasialids tdicerell 241 250 96 
bd piiitidannadiinhenditetaeebetMaaeeindad 247 254 97 
niin end eb emeendbaebeebaneheebe tie 247 255 97 
Dh titi cede ndeebebnensdeaeeeashewed 263 256 103 
tt tht deen nicbeniesediebenaneetadaedane 267 258 103 
I  iicitinicdinh ek bite ema mnaitbied 272 260 105 
i A TEI ND eae apn ere peE wa: 268 261 103 
i i niihnkptindcnbuectesbeuenantesednenseee 276 263 105 
ET Snatindcscnsessnnedceedeseseusnsdienntred 286 265 108 
Se ss nc ccnbueeneaiimieen weenie ea 300 272 110 
IIIT Tia acs. ats in dail a nanisinags inp ep inies mete 313 276 113 
ESET SSSA SSE ney Soon Ran aera Se mnB th Ot 311 280 11} 
a at SA a le i ett ane Add 309 283 109 














1 Ratio of index of prices received to index of prices paid, interest, taxes, and wage rates. 
2 Includes wartime subsidy payments paid on beef cattle, steep, lambs, milk, and butterfat between October 1943 and June 1946. 
Source: Department of Agriculture, 
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STOCK PRICES 





Most stock prices, with mining and nondurable manufacturing leading the way, rose rather briskly during April. 
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1949 1950 1951 
SOURCE: SECURITIES AND EXCHANGE COMMISSION. COUNCIL OF ECONOMIC ADVISERS 
[1939= 100] 

ae Manufacturing = ‘ ‘Trade, 

Period posite Mining Durable a vo | Uitte | er 
: durable | portation and 
index ! Total goods goods service 

ee re: 

a ae 90. 6 75.9 93. 4 92. 5 94. 2 99. 1 97. 7 86. 7 
ea 74.9 59. 7 75. 5 73. 7 a1. 1 90. 8 69. 8 13 
SS 108. 0 93. 2 108. 9 104. 5 109. 1 140. 5 100. 8 iy. 1 
| EERE i eae 149. 6 125. 5 146. 6 138. 8 154. 4 202. 6 121. 0 204. 3 
Dt itititnéhaamescosses 132. 3 133. 2 136. 2 124, 4 147. 0 158. 1 99. 4 156. 9 
tt thiomereesees« 127. 6 129. 2 132. 1 116. 0 147. 2 138. 8 98. 1 160. 5 
Dt ttiichemnsccosos 154. 1 143. 5 165. 7 150. 4 180. 2 159. 9 107. 2 183. 8 
1950: March.......-.--- 145. 4 133. 0 152. 5 138. 2 165. 9 152. 0 112.0 179. 2 

ES 148. 9 133. 9 157. 8 142. 7 171. 7 151. 4 112.8 178. 4 
ES 154. 7 142. 7 165. 4 149. 4 180. 2 152. 8 115.0 180. 6 
a 158. 3 143. 0 171. 1 156. 0 185. 0 149. 5 114.8 182. 4 
146. 7 133. 7 157. 9 142. 6 172, 2 150. 0 105. 5 170. 3 
August_.........-- 154. 4 146. 4 167. 6 151.8 182. 2 164. 5 105. 9 176. 6 
September... ....-- 159. 3 150. 3 173. 3 157. 5 187. 9 168. 2 107. 1 187. 8 
tober_........-- 164. 9 154. 5 180. 3 166. 0 193. 7 171. 4 107. 8 198. 3 
November._......- 165. 9 157. 6 181. 8 166. 0 196. 5 171. 1 107. 4 200. 8 
TG os oe tas wie 165. 2 159. 7 180. 4 161. 7 197. 9 184, 4 106. 5 195. 7 
1951: Janwary..........- 176. 7 175. 9 194. 2 174. 8 212.3 202. 0 110.3 205. 1 
February...-.....- 184. 0 184, 2 203. 0 181. 6 222. 8 213. 1 112. 1 213. 2 
March.____--._._. 179. 9 176. 7 198. 4 178. 2 217.0 200. 0 112.9 209. 7 
6 eh 183. 1 183. 4 203. 8 181. 2 224. 8 201. 9 111. 4 207. 8 
Week ended: 
2961: April gee ------ 179. 5 176. 9 198. 8 178. 3 217.9 199. 6 111.1 206. 0 
a 184. 0 182. 4 205. 0 182. 5 225. 9 202. 9 111.4 208. 1 
¢ 21 ae 183. 1 183. 6 203. 8 181. 3 224. 6 201. 5 111.5 207. 9 
" Gt--:---:--- 185. 9 190. 6 207. 7 182. 8 230. 9 203. 6 111. 7 209. 3 
May C—O 187. 6 192. 1 209. 7 182. 8 234. 8 205. 8 112. 4 210. 9 
1 Includes 265 common satin, rte ited as follows: 14 for mining, 98 for durable goods manufacturing, 72 for nondurable goods manufacturing, 21 for 
Sd 28 for 32 for . 
¢ neta cee canes nsege ond corvice, 











EMPLOYMENT AND WAGES 


CIVILIAN LABOR FORCE 


Both the civilian labor force and total civilian employment showed small declines in April. Unemployment at 1.7 
million was at its lowest postwar level for the month. 
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_ Civilian labor force Unemploy- 
ment as per- 
Posted Employment ! Unem- |} cent of total 
Total Agricul- | Nonagri- ploy- civilian 
Total tural cultural ment labor force 
Thousands of persons, 14 years of age and over 
1939 monthly average__......-------- 55, 230 45, 750 9, 610 36, 140 9, 480 17. 2 
1944 monthly average__......---.--.-- 54, 630 53, 960 8, 950 45, 010 670 1,2 
1947 monthly average_-_.....-------- 60, 168 58, 027 8, 266 49, 761 2, 142 3. 6 
1948 monthly average____-._-_.------ 61, 442 59, 378 7, 973 51, 405 2, 064 3. 4 
1949 monthly average-_-_.-...-------- 62, 105 58, 710 8, 026 50, 684 3, 395 ‘ 6.5 
1950 monthly average--_.-...-------- 63, 099 59, 957 7, 507 52, 450 3, 142 5.0 
Py Se itededrisennssesenennind 61, 675 57, 551 6, 675 50, 877 4, 123 6. 7 
i iticdrnintkncheannadninees 62, 183 58, 668 7, 195 51, 473 3, 515 5.7 
ee ee 62, 788 59, 731 8, 062 51, 669 3, 057 4.9 
ey 64, 866 61, 482 9, 046 52, 436 3, 384 5. 2 
Dl iimecebusewemisiunadoned 64, 427 61, 214 8, 440 52, 774 3, 213 5. 0 
Een 64, 867 62, 367 8, 160 54, 207 2, 500 3.9 
CC a 63, 567 61, 226 7, 811 53, 415 2, 341 3.7 
Dt iinindemingsenwndaupatiin 63, 704 61, 764 8, 491 53, 273 1, 940 3. 0 
INOVOIINGR «5.65 ccs cncsccsccscss 63, 512 61, 271 7, 551 53, 721 2, 240 3. 5 
a tkcincesenesdeinweed 62, 538 60, 308 6, 234 54, 075 2, 229 3. 6 
Be Sin tckccccsaactccneses 61, 514 59, 010 6, 018 52, 993 2, 503 4.1 
EEE EDS 61, 313 58, 905 5, 930 52, 976 2, 407 3. 9 
i iain tah arash aaih ached 62, 325 60, 179 6, 393 53, 785 2, 147 3. 4 
hind eiinahetbinnided 61, 789 60, 044 6, 645 53, 400 1, 744 2.8 























1 Includes part-time workers and those who had jobs but were not at work for such reasons as vacation, illness, bad weather, temporary lay-off, 
and industrial disputes. 
2 Data became available after chart was prepared. 


Nots.—Detail wil] not necessarily add to totals because of rounding. Source :Department of Commerce 7 








NONAGRICULTURAL EMPLOYMENT - SELECTED INDUSTRIES 


Manufacturing employment in durable goods industries increased in March because of gains in aircraft and machinery 


plants and continued high output of civilian goods. 
seasonal declines in apparel and 


customa 


gained almost 100,000, largely because Federal defense hiring continued. 





Decreased employment in nondurable industries reflected the 


the work stoppages in wool textile mills. Government employment 












































































































































MILLIONS OF WAGE MILLIONS OF WAGE 
AND SALARY WORKERS ANDO SALARY WORKERS 
9.5 8.5 
DURABLE MANUFACTURING NONOURABLE MANUFACTURING 
9.0 8.0 
. “a mail - 
ve ae — ; an F 
™ = ae 
ad = 6.5>— “i950 <=" 
ee vo na 
1950 a \ 4 
7.0 NZ 4  60b 
ee a oC a a ae oe 5 
J F M A M J J A Ss ° N 0 J F M A M J A Ss ° N 9) 
3.5 11.0 
CONTRACT CONSTRUCTION TRADE 
3.0 10.5 
2.5 Ja — — = 10.0 
— ell ne Ja 
471949 “a “Ss “~~ 
2.0 = 9.5 SE 
ae ee oo” rn, 
1950 eens 
1.8 as 1950 
° c | | l | l l | l l l l 5 ° Cc . l i l Decal | | = 
J F M A M J J A Ss ° N 1?) J F M A M J A Ss 0 N 1?) 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[Thousands of wage and salary workers ') 
. Govern- | Transpor- 
Manufacturing Contract Finance ment tation 
Period construc-| Trade and (Federal, and Mining 
Total Durable | Nondu- tion service State, public 
goods_|rable goods local) utilities 
1939 monthly average-___- 10, 078 4, 683 5, 394 1, 150 6, 612 4, 703 3, 987 2, 912 845 
1943 monthly average-_.--- 17, 381 11, 077 6, 304 1, 567 7, 189 5, 320 6, 049 3, 619 917 
1946 monthly average-___-_-- 14, 461 7, 739 6, 722 1, 661 8, 612 6, 207 5, 607 4, 023 852 
1947 monthly average-_--- 15, 247 8, 373 6, 874 1, 982 9, 196 6, 427 5, 454 4, 122 943 
1948 monthly average___-- 15, 286 8, 315 6, 970 2, 165 9, 491 6, 515 5, 613 4,151 981 
1949 monthly average-___-- 14, 146 7, 465 6, 681 2, 156 9, 438 6, 545 5, 811 3, 979 932 
1950 monthly average-_-_--- 14, 884 8, 008 6, 876 2, 318 9, 524 6, 573 5, 910 4, 010 904 
1950: February --.-_..._-- 13, 997 7, 324 6, 673 1, 861 9, 152 6, 473 5, 742 3, 841 595 
March..........-- 14, 103 7, 418 6, 685 1, 907 9, 206 6, 499 5, 769 3, 873 938 
Spell hanaeeodbdivwee 14, 162 7, 548 6, 614 2, 076 9, 346 6, 560 5, 915 3, 928 939 
i ecunaadedecnd 14, 413 7, 809 6, 604 2, 245 9, 326 6, 602 5, 900 3, 885 940 
GE RPT EE: 14, 666 7, 964 6, 702 2, 414 9, 411 6, 653 5, 832 4, 023 946 
Ti ptcepeededbded 14, 777 7, 978 6, 799 2, 532 9, 390 6, 672 5, 741 4, 062 922 
RR 15, 450 8, 294 7, 156 2, 629 9, 474 6, 664 5, 793 4, 120 950 
tember... ..__.. 5, 8, 423 7, 262 2, 626 9, 641 6, 643 6, 004 4, 139 946 
Mic ccdsddseu 15, 827 8, 618 7, 209 2, 631 9, 752 6, 578 6, 039 4, 132 939 
November -.-_-_-_-- 15, 765 8, 664 7, 101 2, 571 9, 896 6, 543 6, 037 4, 123 938 
Ma ok Siw 15, 789 8, 717 7, 072 2, 403 10, 443 6, 522 6, 376 4,125 937 
1951: January ?___..____- 15, 766 8, 732 7, 034 2, 288 9, 603 6, 496 6, 088 4, 071 932 
February *____.._-_- 15, 957 8, 864 7, 093 2, 228 9, 595 6, 497 6, 122 4, 081 933 
March ?_____.._.-. 15, 8, 927 7, 058 2, 314 9, 679 6, 531 6, 217 4,131 929 
































he 1 Enciadhe oll full- and part-time wage and salary workers in nonagricultural establishments who worked or received pay during the 


y period ending nearest 


month. Excludes proprietors, self-employed persons, domestic servants, and personnel of the armed forces. Total derived froma this table not com- 

Parable with estimates of employment of the civilian labor force reported by the Department of Commerce (p. 7) which include proprietors, self- 
servants; which count persons as employed when they are not at work because of industrial disputes; and which are based on an 

7 whereas fhe estimates in this table are based on reports from employing establishments, 


a 


Source: Department of Labor. 





AVERAGE WEEKLY HOURS - SELECTED INDUSTRIES 


The average workweek in durable-goods manufacturing reflected the longer hours scheduled in metal working and other 
durable-goods industries. In nondurables, the workweek remained below the average for the last quarter of 1950. 





































































































































































































HOURS PER WEEK HOURS PER WEEK 
DURABLE MANUFACTURING NONDURABLE MANUFACTURING 
44 as 
42 WS 42 
40 ae a 40 a 
38 FF cena er 7 38 \ 
36 -—_____}-- —>—--—— 36 
S L 1 L nil x 1 am 
FL Te Oe TO EEE ME OY NT Ts AE ES SR OE Oe Ne Se 
1948 1949 1950 1951 1948 1949 1950 1951 
BUILDING CONSTRUCTION RETAIL TRADE 
42 42 
40 40 Dp lv 
38 38 
36 —j 36 }- = 
34 4 34 }——__—_ —;——— 
LN + ” | — nl L it 4 — 
Pee ET, OEE OE CL Meee eT A ee Oy eee ee Eee, eT Te 
1948 1949 1950 1951 19486 1949 1950 195! 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
[Hours per week, selected industries '] 
Manufacturing — 
. uilding : 
Period Total Durable Nondurable | construction Retail trade 
goods goods 
1939 monthly average..---..-------- 37.7 38. 0 37.4 (2) (2) 
1943 monthly average....-...-.----- 44.9 46. 6 42.5 (2) (2) 
1946 monthly average_..-...--------- 40. 4 40. 2 40. 5 (2) (2) 
1947 monthly average_-...---------- 40. 4 40. 6 40. 1 (2) 40.3 
1948 monthly average.--..----.----- 40. 1 40. 5 39. 6 37. 3 40. 3 
1949 monthly average_--.-.--------- 39. 2 39. 5 38. 8 36. 7 40. 4 
1950 monthly average-....-..-------- 40. 5 41, 2 39. 7 36. 3 40. 5 
8 39. 7 40. 1 39. 3 33. 7 40. 4 
Dicvenceoceseocenssceewad 39. 7 40. 2 39. 2 34. 5 40. 3 
ea 39. 7 40. 7 38. 5 35. 6 40. 2 
DT titimMkeieetecesetenennews 39. 9 40. 8 38. 9 36. 5 40. 4 
Snddicnoseecaseceeneanceen 40. 5 41.3 39. 5 37. 0 40. 9 
a ee 40. 5 41.1 39. 8 36. 9 41.2 
i ken nendcnnernsonnenet 41.2 41.8 40. 5 37. 6 41.1 
nr 41.0 41.7 40. 1 36. 7 40. 4 
nr 41.3 42.1 40. 3 37. 4 40. 3 
0 Ee 41.1 41.8 40. 3 37. 3 40. 0 
PE itcineskcenennnenenes 41.4 42.2 40. 5 36. 7 40. 7 
ee SE © 5 ccnnkaddccendanded 41.0 41.6 40. 3 36. 7 40. 5 
Dt .. onekGnennedas wads 40. 9 41.6 40. 0 35. 2 40. 2 
I fe ie oe ee 41.1 41.8 40. 1 (?) () 
1 For production and related workers. § Not available, 3 Preliminary estimates. 





AVERAGE HOURLY EARNINGS - SELECTED INDUSTRIES 


An increase of almost a cent in average hourly earnings in durable-goods industries between February and March 


_ reflected overtime pay and some minor adjustments in wage rates. 





Earnings remained the same in nondurable industries. 

































































































































































DOLLARS PER HOUR DOLLARS PER HOUR 
1.80 1.70 
OURABLE MANUFACTURING NONDURABLE MANUFACTURING 
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1.60 f 1.50 
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eA 
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1.70 90 
_— — — wa 
° [eae Cee eee Cee eRe eRe eee eee ee OCererilirrri terri tir tt 
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# CUMRENT DOLLARS DIVIDED BY CONSUMERS’ PRICE“INDEX ON BASE OF 1950100. DATA FOR 1948 AND 1949 NOT STRICTLY COMPARABLE WITH 1950. 
SOURCE: DEPARTMENT OF LagsoR. COUNCIL OF ECONOMIC ADVISERS 














[Production and related workers in selected industries] 











: Durable goods | Nondurable goods Buildin . 
All manufacturing nsnessadne manufacturing eamnualioe Retail trade 
Period : 
Current! 1950 |Current! 1950 |Current} 1950 |Current} 1950 |Current} 1950 
dollars | dollars! | dollars | dollars!| dollars | dollars!| dollars | dollars!} dollars | dollars! 
1939 monthly average _ _-___ $0. 633 | $1.090 | $0. 698 | $1. 201 | $0. 582 | $1. 002 (?) (?) (?) (?) 
1943 monthly average _ ___-- .961 | 1.335] 1.059| 1.471 .803 | 1.115 (?) (?) (?) () 
1946 monthly average _____- 1.086 | 1.337] 1.156] 1.424] 1.015] 1.250 (?) (?) (?) (?) 
1947 monthly average _ _-_-_- 1. Ser 1. 333 1, 292 1. 392 1. 171 1. 262 (?) (?) $1. 009 $1. 087 
1948 monthly average -_ ___-_- 1. 350 1. 350 1. 410 1. 410 1. 278 1. 278 | $1. 848 | $1. 848 1. 088 1. 088 
1949 monthly average _ ____. 1. 401 1. 415 1. 469 1. 484 |... 1. 325 1. 338 1. 935 1. 955 1. 137 1. 148 
1950 monthly average - -__-_- 1. 465 1. 465 1. 537 1. 537 1. 378 1. 378 2. 031 2. 031 1. 176 1. 176 
1950: February__._...____- 1. 420 1. 453 1. 483 1. 518 1. 350 1. 382 1. 988 2. 035 1, 145 1. 172 
TS SE 1. 424 1. 453 1. 486 1. 516 1. 353 1. 381 1. 995 2. 036 1. 148 1.171 
mekcenminatintlons: 1. 434 1. 463 1. 499 1. 530 1. 355 1. 383 1. 986 2. 027 1. 156 1. 180 
a 1. 442 1. 464 1. 509 1. 532 1. 358 1. 379 1. 998 2. 028 1. 162 1. 180 
ETRE AS TES 1. 453 1. 468 1. 522 1. 537 1. 365 1. 379 1. 995 2. 015 1.175 1. 187 
ET TE I a 1. 462 1. 461 1. 533 1. 531 1. 375 1. 374 2. 006 2. 004 1. 189 1. 188 
ATSC RE 1. 464 1. 451 1. 539 1. 525 1. 374 1. 362 2. 021 2. 003 1, 192 1.181 
September__.........| 1.479 | 1.456 1.562 | 1.537] 1.379] 1.357] 2.067] 2.034] 1.200 1. 181 
imtintad vee ~ 1. 501 1. 468 1. 577 1. 543 1. 404 1.374 | 2.082 | 2.037 1, 199 1.173 
November___._____-_ 1. 514 1. 476 1. 587 1. 547 1. 419 1. 383 2. 093 2. 040 1. 198 1. 168 
December-_-_______ 1. 543 1. 484 1. 619 1. 557 1. 443 1. 338 2. 120 2. 038 1. 187 1. 141 
1951: January *____._____ 1. 554 1. 472 1. 629 1. 543 1. 456 1. 379 2. 138 2. 025 1. 240 1. 174 
February *_________ 1. 559 1. 458 1. 637 1. 531 1. 458 1. 364 2. 155 2. 016 1, 242 1. 162 
March *_____.___. 1. 566 1. 459 1. 646 1. 534 1. 458 1. 359 (2) (?) (?) (?) 



































1 Current dollars divided b ? =100. 
Nore y consumers’ price index on base 1950=100 





AVERAGE WEEKLY EARNINGS - SELECTED INDUSTRIES 


In durable-goods-manufacturing industries, weekly earnings increased by 70 cents; in nondurables, they increased 





































































































by 15 cents. 
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[Production and related workers in selected industries] 





























: Durable goods {Nondurable goods Building , 
All manufacturing manufacturing manufacturing construction Retail trade 
Period 
Current! 1950 |Current} 1950 |Current} 1950 | Current| 1950 |Current} 1950 

dollars | dollars!} dollars | dollars!| dollars | dollars!| dollars | dollars!| dollars | dollars! 

1939 monthly average- ----- $23. 86 | $41.07 | $26. 50 | $45. 61 | $21. 78 | $37. 49 (?) (?) () (2) 

1943 monthly average- ----- 43. 14 59. 92 49. 30 68. 47 34. 12 47. 39 (?) (?) (3) (3) 

1946 monthly average._----| 43.82] 53.97] 46.49] 57.25 | 41.14] 50. 67 (2) (2) (2) (?) 
1947 monthly average- ----- 49. 97 53. 85 52. 46 56. 53 46. 96 50. 63 (?) (?) $40. 66 $43. 81 
1948 monthly average- ----- 54. 14 54. 14 57. 11 57. 11 50. 61 50. 61 | $68. 85 | $68. 85 43. 85 43. 85 
1949 monthly average- ----- 54. 92 55. 47 58. 03 58. 62 51. 41 51. 93 70. 95 71. 67 45. 93 46. 31 
1950 monthly average------ 59. 33 59. 33 63. 32 63. 32 54. 71 54. 71 73. 73 73. 73 47. 63 47. 63 
1950: February_.._-.------ 56. 37 57. 70 59. 47 60. 87 53. 06 54. 31 67. 00 68. 58 46. 26 47. 35 
i ee 56. 53 57. 68 59. 74 60. 96 53. 04 54. 12 68. 83 70. 23 46. 26 47. 20 
Dinkensccuansacdee 56. 93 58. 09 61. O1 62. 26 52. 17 53. 23 70. 70 72. 14 46. 47 47. 42 
| a ere 57. 54 58. 42 61. 57 62. 51 52. 83 53. 63 72. 93 74. 04 46. 94 47. 65 
Pe pskeckecsecaceecs 58. 85 59. 44 62. 86 63. 49 53. 92 54. 46 73. 82 74. 57 48. 06 48. 55 
re 59. 21 59. 15 63. 01 62. 95 54. 73 54. 68 74. 02 73. 95 48. 99 48. 94 
0 er 60. 32 59. 78 64. 33 63. 76 55. 65 55. 15 75. 99 75. 31 48. 99 48. 55 
September__.---.---- 60. 64 59. 68 65. 14 64. 11 55. 30 54. 43 75. 86 74. 67 48. 48 47. 72 
October.............-- 61. 99 60. 66 66. 39 64. 96 56. 58 55. 36 77. 87 76. 19 48. 32 47. 28 
November_____------ 62. 23 60. 65 66. 34 64.-66 57.19 55. 74 78. 07 76. 09 47. 92 46. 71 
December----------- 63. 88 61. 42 68. 32 65. 69 58. 44 56. 19 77. 80 74. 81 48. 31 46. 45 
1951: January ?_____------ 63. 71 60. 33 67. 77 64. 18 58. 68 55. 57 78. 46 74. 30 50. 22 47. 56 
February °__....--.-- 63. 76 59. 64 68. 10 63. 70 58. 32 54. 56 75. 86 70. 96 49. 93 46. 71 

i eer 64. 36 59. 98 68. 80 64. 12 58. 47 54. 49 (?) (?) (?) (?) 

















1 Current dollars divided by consumers’ price index on base 1950= 100. 


2 Not available. 
§ Preliminary estimates. 


Source: Department of Labor. 
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WORK STOPPAGES 


Although the number of stoppages in March was the same as in February man-days of idleness increased. One 





stoppage involving approximately 70,000 workers lasted throughout the major pait of the month. 














MILLIONS OF MAN-DAYS IDLE 
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MILLIONS OF MAN-DAYS IDLE 









































1940 41 42 43 44 45 46 47 48 49 50 


SOURCE: DEPARTMENT OF LasoR. 
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Man-days of idleness 


Workers involved in 





























during period stoppages Number of stoppages 
Period Monthly | Percent of B a “ae —— Beginning In effect 
average estimate . in uring 
(thousands) | workingtime oer es PR cn period month 
i behindlbessennka 1, 483 0. 28 | ee 0) eee 
| SS 1, 917 . 32 EE Dicietecenbed i icecspsdnhe 
a eeeeeemeees | 203) 3890 [oss iki 
Sh tndibe cnshenotia ; a a eeal E Rinkidreenims 
in ebddlewtlamcottwe 3, 167 . 47 = | Saaeeeaeees: Pt thaéueconsoee 
ee pe] La] 309 foo $098 occ 
SS ae eee L ! i numnpieneigd ; semereaiaineane 
china sdeapee 2, 842 . 37 5 5 SRG Pt Tp ésscssnees 
eS 4, 208 . 59 | Soneons: | | Seeeegeneet 
ond amancedences 3, 233 . 44 IE tcuinnnceiiiiieel  Eitnensccanes 
1950: February __-_.____ 8, 590 1. 39 56 527 206 358 
March... ___-.__- 3, 870 51 85 566 298 453 
i ishinpednian« 3, 280 . 49 159 294 407 605 
“) era ae 3, 270 . 44 354 508 485 723 
“Ua 2, 630 . 34 278 372 483 768 
Dibhdhboccdass 2, 750 . 39 224 389 463 732 
August___._____- 2, 660 . 32 346 441 635 918 
September________ 3, 510 . 48 270 450 521 820 
DR cclntbat 2, 590 32 197 330 550 801 
November_______- 2, 050 27 200 308 329 605 
Tisch. on Sis 912 12 61 114 218 423 
1951: January *________ 1, 200 15 185 215 400 550 
February '______- 1, 700 25 220 300 350 550 
March !_________ 2, 300 29 140 280 350 550 
' Preliminary estimates, Source: Department of Labor. 











PRODUCTION AND BUSINESS ACTIVITY 


INDUSTRIAL PRODUCTION 


Total industrial production continued at the March level during April. The increased output of durable goods, particu- 
larly producers’ equipment, was offset by a decline in the manufacture of nondurables. The slight gain in the output 
of minerals was due to increased production of crude petroleum. 
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SOURCE BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 




















{1935-39= 100, seasonally adjusted] 





























Total Manufactures 
Period industrial | Minerals 
production Tota! Durable H Nondura- 
goods | able goods 
| —- ——— 
1943 monthly average ___._---- 239 258 360 | 176 | 132 
1946 monthly average___.___-- 170 177 192 165 134 
1947 monthly average_______-- 187 194 220 172 149 
1948 monthly average_______-- 192 198 225 177 155 
1949 monthly average_____..-- 176 183 202 168 135 
1950 monthly average________-- 200 209 237 187 148 
1O6G:: Maren... << .s.<<5...s2. 187 194 211 181 144 
(See 190 199 222 180 140 
gs eaten eka eid 195 204 231 181 145 
ee 199 208 237 184 151 
SS ee ener 196 206 235 181 144 
CO a ee ee 209 218 247 195 159 
Meptember............. 211 220 251 194 163 
ae 216 225 262 196 166 
NOVeMper... ...<........ 215 224 260 195 160 
a 218 229 268 197 157 
1951: January ------.- eee 221 231 268 201 164 
Peucuery—...--<..--- 5 221 232 271 200 158 
March !___-_- ee eet 222 234 | . 276 200 158 
| ee 222 234 | 278 198 159 
1 Preliminary estimates. Source: Board of Governors of the Federal Reserve System 
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WEEKLY PRODUCTION - SELECTED INDICATORS 


Total production of steel in April exceeded any other four-week period on record and in the first week of May reached 
the highest level ever attained. Output of motor vehicles in April fell about 10 percent below March, due to imposi- 


_—$———————— 


tion of restrictions on the use of strategic materials. Electric power production continued to decline moderately. 
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AN IRON AND STEEL INSTITUTE, DEPARTMENT OF THE INTERIOR, EDISON ELECTRIC INSTITUTE, AND WARD'S AUTOMOTIVE REPORTS 
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Electric power, | 























| : ——| El toe | Sinmuipows —— 
i : | oy utilities | coa ’ 
Period | Thousands of | pA ne Be (millions of | (thousands of | — 
net tons capacity ! kilowatt-hours) | short tons) 2 | (number) 
| 
Weekly average: | | 
ee dhe 1, 628 93. 0 | 4, 821 2, 058 | 92, 163 
ET RR: 1, 695 94. 1 | 5, 300 | 1, 948 | 82, 340 
ee ee eee 1, 496 81. 0 | 5, 500 | 1, 427 120, 350 
i i cat mma aialal 1, 855 96. 7 | 6, 183 | 1, 673 153, 546 
ic ccnendesndeeoens 1, 690 88. 7 | 5, 947 | 1, 985 131, 034 
peg ae ac claik eae 1,914 100. 4 5, 877 1, 903 130, 167 
ttt dt recdebiesasndeu 1, 930 101. 3 5, 821 1, 728 158, 025 
SSE nee 1, 895 99. 4 6, 038 1, 762 199, 524 
ES een 1, 826 94, 7 5, 940 1, 404 160, 997 
CO ES 1, 858 96. 3 6, 335 1, 855 185, 127 
Pi chicedeesecses 1, 914 99. 3 6, 360 1, 892 167, 358 
EE 1, 973 102. 3 6, 522 1, 976 173, 135 
| a 1, 868 96. 8 6, 615 | 1, 820 140, 612 
| da dbUdecccccen 1, 888 97.9 6, 852 1, 900 141, 766 
Tn ecw caccee 1, 993 99. 7 | 6, 866 | 1, 960 140, 216 
ES Fe 1, 970 98. 6 | 6, 948 | 1, 610 151, 053 
Se 2,021 | 101. 1 | 6, 827 | 1, 713 170, 253 
SS 2, 054 | 102. 7 | 6. 722 1, 731 152, 948 
Week ended: | 
SS 2, 047 | 102. 4 | 6, 736 1, 752 148, 284 
SS 2, 045 | 102. 3 | 6, 747 | 1, 662 152, 900 
a) tse 2, 057 | 102. 9 6, 730 | 1, 772 157, 013 
Ss eS 2, 065 | 103. 3 | 6, 674 1, 787 153, 586 
ESS 2,079 | ee .n Werah Ld il we.dow kinda & ais 147, 375 
OA ae 2, 073 | WB. 7 |-.------------|--------------|-------------- 
1 Based on 





and 1,990,034 beginning 
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ees Bas tes Caney of 1,108,908 ler 1947, 1,802,476 for 1948, 1, 
January 1, 1951. 2 


Daily average for week. 


$43,516 for 1949, 1,906,268 for the first half of 1950, 1,928,721 beginning July 1, 1950, 


3 Preliminary estimates 


Sources: American Iron and Steel Institute, Edison Electric Institute, Department of the Interior, and Ward’s Automotive Reports. 























PRODUCTION OF SELECTED MANUFACTURES 


Manufacture of iron and steel and machinery spurted in March. Output of textiles declined primarily as a result of 


the strike in the wool-textile industry. 


Production of petroleum and coal products also fell. 










































































































































































[ PERCENT OF 1935-39 AVERAGE (ADJUSTED FOR SEASONAL VARIATION) PERCENT OF 1935-39 AVERAGE (A0uUSTED FOR SEASONAL VARIATION) | 
| 300 | 300 | 
| 
| as, 
| }——!no" AND STEEL peel. a —— 7ETROLEUM AND COAL PRODUCTS, -. | 
> '] Y | | _ 
| ZF / i | “. a! | er 
1 a SUA ee 
| 
orn 
aw | a 
‘NX Lumeer ano ~ TEXTILES AND | 
aa PRODUCTS ia uct 
J Le | ne SO See Pere 100 SOOT Tres | Re pet 
400 { 333 439 400 } f 
| N || 
350 | ! | | 
a 350 {4— || 
| 11 
'\ 
300 0 ! \ | i 
| 300 M4 \ 11 
MACHINERY | § =| Uchemicat prooucts aa 
| LINZ | . ¥ | on | 
250 + | | 250 |! Vy A Is 2 
| | . oer | Co | 7 ‘ | 
| - I Os | 
P a ! || 
200 | act 7a 200 ; | 
5 y j MANUFACTURED F000 PRODUCTS | 
\ a / 4 sii pet heal 
shai L/S, 7 : 150 H pron ) 
NONFERROUS METALS A 
AND PRODUC / 
el hen: | tet roo Lede eae See ee See 
1940 42 44 46 48 50 1949 1950 1951 1940 42 44 46 48 50 1949 i950 1951 
SOURCE BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
{1935-39= 100, seasonally adjusted] 
Durable manufactures Nondurable manufactures 
Period | Lumber | |Nonferrous} Textiles | Petroleum | Manufac- : 
oe and | Machinery| metals and and and coal | tured food pi aon 
7 products products | products products | products P 
1943 monthly average..___-_- 208 129 443 267 153 | 185 | 145 384 
1946 monthly average_____-_- 150 131 240 157 162 173 | 149 236 
1947 monthly average______-_ 195 143 276 187 163 | 193 | 157 251 
1948 monthly average___.__- 208 145 277 193 170 | 218 159 254 
1949 monthly average--_-_--_-_- 188 130 234 160 147 209 163 241 
1950 monthly average- _-_-_--- 229 | 159 270 207 182 229 164 263 
1060: Febsuary............. 201 150 236 190 179 205 161 247 
NG thie etinigmacinieneea 205 156 243 200 173 207 165 247 
0 Ee eee 222 159 251 198 174 206 164 252 
ee 226 158 258 197 175 216 164 256 
iia ices tustcialicaeitet 231 155 262 207 | 173 222 164 261 
en 228 151 265 202 165 | 229 167 263 
(0 Re ee 236 165 279 212 189 238 168 269 
September_._......--- 245 166 283 216 191 243 167 271 
ns cisnthnns 253 166 303 223 197 251 162 | 277 
November.........-... 246 169 | 311 227 | 193 253 161 | 280 
December... .....-..- 253 173 321 227 | 194 263 165 | 283 
1951: January__....--.----- 254 171 321 204 | 193 | 277 | 167 | 287 
Pempuary....---<.-..<} 252 169 328 218 194 268 | 166 288 
March t= === =| 262 170 334 216 | 189 | 263 | 170 | 291 














1 Preliminary estimates. 


Source: Board of Governors of the Federal Reserve System. 
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NEW CONSTRUCTION 


The value of new construction in April (seasonally adjusted) rose slightly. 
vate residential construction was counterbalanced by increased outlays 
construction. 





A 5-percent drop in expenditures for pri- 
for other private building and for public 
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1948 1949 | 





SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR 





2500 ADJUSTED FOR SEASONAL VARIATION 
| 
2,000 -—_—_______—_ > —+—_—— —— 2,000 
TOTAL CONSTRUCTION 
| 
} 1,800 -———— a 2 . ———_————j 1,500 
| TOTAL PRIVATE | } 
! | 
! ! 
| suits | 
| - | 
_— 
ol hi Le ~ 
| 1,000 -— - S$ ae {—_—_—_—_—~— 1,000 | 
| f= | | 
! 
| | PRIVATE RESIDENTIAL “1 F 
| | ee 
| | (NON FARM) = - i gown” 
} Ve ee oe — eteeceet® 
= eneeneseeeere aera sspesceterseosess _ -_ aman 
wena cccceccosoos® _—— ae a OTe, poco coccceenseooeeson con® ! 
o | Peeaceet**eoe ; 
OTHER PRIVATE | 
| 500 en owes f—---— — = + —__— 1 500 
| FEDERAL, STATE, ANDLOCAL | | | 
| H | | 
| | | | 
j | | | | 
} | | 
| | 
| | | | \ | 
mn . - | ° 


| 
1950 1951 
| 
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[Millions of dollars, seasonally adjusted] 





Private construction 


























| Federal 
. Total new : : ’ 
Period ; Total Residential | State, and 
| construction private (nonfarm) Other local ! 
| | 
1939 monthly average-_---_--.-------- | 683 366 223 142 | 317 
1942 monthly average.._._.-_----_-- 1,173 285 143 142 | 888 
1944 monthly average_........------ | 438 182 68 114 | 256 
1946 monthly average_-------.------| 1, 000 803 335 469 197 
1948 monthly average---_------------ 1, 798 1, 389 715 674 409 
1949 monthly average--_------------- 1, 883 1, 350 691 659 532 
1950 monthly average_.__..__--____- | 2, 310 1, 721 1, 042 679 589 
CE 2,179 1, 592 950 642 587 
hh detne sees shaeinwes ‘ 2, 227 1, 648 1, 000 648 579 
IS iehoaaat 2, 250 | 1, 685 1, 025 660 565 
Oh aE 2, 293 | 1, 729 1, 065 664 564 
i 2, 333 1, 786 1, 110 676 547 
| 2, 388 1, 824 1, 140 684 564 
EL 2, 427 1, 836 1, 145 691 591 
i 2, 454 1, 842 1, 125 717 612 
ge 2, 479 1, 813 1, 070 743 666 
rr 2, 472 1, 767 1, 030 737 705 
ES ECE 2, 477 1, 807 1, 048 759 670 
ee 2, 522 1, 886 1, 093 793 636 
a 2, 610 1, 890 1, 077 813 720 
ee 2, 614 1, 864 1, 024 840 750 
1 Includes public residential construction. Sources: Department of Commerce and Department of Labor. 
? Preliminary estimates. 





NEW HOUSING STARTS 


In March, new housing starts rose by about 16 percent. 


They were 21 percent below those of the same month last 
year, although higher than any other March on record. 




























































































THOUSANDS OF UNITS THOUSANDS OF UNITS 
200 200 
NEW NONFARM DWELLING UNITS 
150 150 
1950 
100 ra ere —— 100 
; ata 
tan 19487 a eee ~~ 
- a 7" . 
~ - ~~ a 
7. 
— o 
50} 50 
° | | | | | | i] | ° 
J F M A M r) J A s ) N D 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
New nonfarm units started 
Month 
1947 1948 1949 1950 1951 
i ia ciel sti et ei le call 39, 300 53, 500 50, 000 78, 700 187, 000 
a iicecmucicdinlneaismaaimw wai 42, 800 50, 100 50, 400 82, 900 180, 000 
I a issih dh dings hb aislacbishethibnieeetaiptbia 56, 000 76, 400 69, 400 117, 300 193, 000 
ihn wadindiemeipdbteid shade awud 67, 100 99, 500 88, 300  & Freee 
SL deiecal didnt iinksti ieehrapit in bstailhaiaeitcibiblaael 72, 900 100, 300 95, 400  } 3 eee 
ita eidinne nnn ~wene butte 77, 200 97, 800 95, 500 ER a 
ERE een em 81, 100 95, 000 96, 100 . as 
i ctiicktiatesttiehbisenbeboanind 86, 300 86, 700 99, 000 Si tt bhakeennneada 
i  cnnnneamnidietreddideemubeideue 93, 800 82, 300 102, 900 i | ee 
EEE NT RES ee eS 94, 000 73, 400 104, 300 _ f | awe 
cre tackcesneeeeesesonsokne 79, 700 63, 700 95, 500 Da hceckedunane 
 itneccendantnksdmebwwseons 58, 800 52, 900 78, 300 | 
EE 849, 000 931,600 | 1,025,100; 1,396,000 |.-.--.--. .. 
Monthly average_-_.....------- 70, 750 77, 600 85, 425 BO Gee Rensdeucuace 
1 Preliminary estimates. 





Source: Department of Labor. 
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EXPENDITURES FOR NEW PLANT AND EQUIPMENT 


Nonfarm plant and equipment expenditures in the fourth quarter of 1950 were at a record level, 26 percent above 
those of a year earlier. For manufacturing facilities alone, the increase was 52 percent. There was probably a 
less than normal seasonal decline in the first quarter of 1951. Business plans to invest at a still higher rate during the 
rest of this year. 







































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
hd ANNUAL TOTALS ANNUAL RATES se 
20 
ERCIAL AND 
MISCELLANEOUS Yy 
’ oA EA 
iy 
TRANSPORTATION AND 
ELECTRIC AND GAS 10 
UTILITIES 
t 5 
| Oo 
1939 i948° 1949 1950 ' 2 3 ! 2 3 4 
1949 1950 1951 
SOURCES SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE, COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars, annual rates, not adjusted for seasonal variation] 
Transportation : Commercial 
Period Total ! a Mining penpec A nn and miscel- 
—— Railroad | Other | & laneous ? 
ch nensensesenencceressecs 5, 200 1, 930 380 280 280 480 1, 850 
DD iptinnscentductessoccesen 8, 190 3, 400 680 560 340 710 2, 490 
Miners édéuncenececess 6, 630 3, 210 440 550 320 630 1, 480 
DE tiinenns$duiecenseocens 19, 230 8, 340 800 1, 320 700 2, 680 5, 390 
i a eR TE 18, 120 7, 250 740 1, 350 520 3, 140 5, 120 
ttc chec he hendnecoooous 18, 560 8, 220 680 1, 140 440 3, 170 4, 920 
A 23, 910 11, 920 890 1, 520 620 3, 540 5, 410 
1949: First quarter__._...__._-- 17, 840 7, 400 760 1, 440 520 2, 720 5, 040 
Second quarter__....____- 18,640 | , 7,520 760 1, 520 560 3, 120 5, 160 
Third quarter__.......__- 17, 480 6, 760 720 1, 240 560 3, 160 5, 040 
Fourth quarter_-_......_-- 18, 520 7, 320 720 1, 200 480 3, 560 5, 280 
1950: First quarter__........--- 14, 800 6, 080 600 920 320 2, 600 4, 240 
Second quarter--......._- 17, 320 7, 440 640 1, 200 360 3, 040 4, 640 
Third quarter_____.______ 18, 800 8, 200 720 1, 160 480 3, 280 4, 960 
Fourth quarter_-_-_-._..._-- 23, 320 11, 160 800 1, 280 560 3, 760 5, 760 
1951: First pester | SPE 22, 000 10, 680 760 1, 440 600 3, 320 5, 200 
ts ocnsesses 24, 320 11, 840 840 1, 720 560 3, 600 5, 800 
es 24, 660 12, 580 980 1, 460 660 3, 620 5, 320 
1 Exetudes 
r 


composed of trade, service, finance, and communication. 


miscellaneous 
* Estimates for 1951 based on anticipated capital expenditure of business as reported in a survey made during the first quarter of this year. 
Norsz.—These figures do not agree with the totals included in the gross national product estimates of the Department of Commerce, principally because the 


ee ee investment and also certain equipment and construction outlays charged to current expense. Figures for 1939-44 are Federal Reserve 
based on Securities and Exchange Commission and other data. 


Detail will not necessarily add to totals because annual rates are based on quarterly figures rounded to the nearest 10,000,000. 
Sources: Securities and Exchange Com mission and Department of Commerce (except as noted). 
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NEW CORPORATE SECURITY ISSUES 


In the first quarter of 1951, net proceeds from new security issues again increased sharply. 


amount was used for plant expansion, a postwar record level for a first quarter. 


Over $1 billion of this 








BILLIONS OF DOLLARS 
3.0 


BILLIONS OF DOLLARS 

































































3.0 
QUARTERLY AVERAGE 
2.5 2.5 
2.0 2.0 
RETIREMENT OF 
DEBT AND STOCK 
1.5 1.5 
1.0 1.0 
Y 
/ 

5 5 
ol es of ff Lititts 
1939 1943 1948 1949 1950 3 4 

195) 
SOURCE: SECURITIES AND EXCHANGE COMMISSION. 


COUNCIL OF ECONOMIC ADVISERS. 














[Millions of dollars] 

















Proposed uses of net proceeds 
Estimated New money 
Period net = Retirement 
ceeds , of debt and 
Plant and Working 
Total equipment capital stock ! 
1OB0 Guarterly AVeETARG...«.....666..06565055655- 529 81 43 39 448 
Ge GURPUETTY GVOTEED.... 2. cccccccccccccecs 287 77 35 42 210 
Be GPUNTTY BUGTER no nc ccccscccccecccccccucs 1, 689 820 529 291 869 
1947 quarterly average........................- 1, 617 1, 148 852 296 469 
Ee 1, 740 1, 482 1, 055 427 258 
1OGD GUATEOTIY AVOTRRS..w 2. cccccccccccccccccese 1, 490 1, 152 931 220 338 
ROOD GURPOSTEY BVGIRED a on 00 cc cece cccccoces 1, 535 971 741 230 564 
1966: Pourth quarter.............<...5......- 2, 051 1, 870 1, 469 401 182 
Se bn ticnnenddnweenmocaiens 1, 210 970 784 186 240 
tt vinc¢nsscsoetscensuanbodus 2, 441 1, 986 1, 675 312 456 
i dtndccmantewedimnemiediod 1, 009 789 669 120 219 
EE a wentccctccoscunessesenens 1, 299 862 596 265 438 
1950: Firse renee ibnesemwbeanusencaadindd 1, 325 941 759 182 384 
rr ee 2, 222 1, 251 948 302 971 
i iccnikcaleademme wane ede 1,110 736 571 165 374 
 ¢cnicndusethecucuumentanss 1, 482 957 687 269 525 
EE 1, 730 1, 461 1, 167 293 270 

















1 Includes small amount for other purposes. 
2 Preliminary estimates, 


Norte.—Detail will not necessarily add to totals because of rounding. 


Source: Securities and Exchange Commission. 
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INVENTORIES AND SALES 





Manufacturers’ inventories and sales increased during March, while total retail sales fell sharply below high 
January and February levels but stayed above December. Department store sales dropped back to the level of last 
October and November, while inventories reached a postwar peak. Al of these changes are based on seasonally 


adjusted data. 
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TOTAL” AND MANUFACTURING RETAIL 
70 MONTHLY AVERAGE SEASONALLY ADJUSTED tad MONTHLY AVERAGE SEASONALLY ADJUSTED ? 
‘ Fi * ~ 
00 ; TOTAL INVENTORIES* as saves — 
J j 3 ee OLLLLII III Lippitt 
: 1940 42 44 46 48 50 1949 1950 195! 
F / PERCENT OF 1935-39 AVERAGE 
r TOTAL sacess \/ 
: DEPARTMENT STORES 
wt 400 [MONTHLY AVERAGE SEASONALLY ADJUSTED 
MINVENTORIES © one 7? or" 
i 
MANUFACTURING 200 Sa oe ee 
OLLLLLIELII IE Lote ditt tt} oo LIL LILI ILL pepe birt li 
1940 42 44 46 48 50 1949 1950 1951 19490 42 44 46 48 50 i949 1950 1951 
bad WHOLESALE, MANUFACTURING, AND RETAIL. 
SOURCE: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
Total business ! Retail Manufacturing Department stores 
o 
Period bofess | Sales* | 29ven> | saiess | Inver: | Saiest | New | Invens | Sales 
_ : (millions of 30 f 
Millions of dollars, seasonally adjusted dollars) ¢ a ~ rT gaa 
ee Gee 20, 172 11, 109 5, 532 3, 504 11, 465 5, 100 (8) 102 106 
SC PE 31, 143 22, 372 7, 361 5, 277 20, 098 12, 822 (8) 155 168 
| 30, 571 24, 181 7, 543 6, 315 18, 390 12, 883 (8) 166 207 
| ES ee 42, 389 27, 559 11, 226 8, 358 24, 498 12, 617 13, 694 213 264 
Ee 50, 794 33, 571 13, 221 9, 909 28, 920 15, 918 15, 622 255 286 
i aiedéhitinonees 56, 756 37, 023 14, 969 10, 837 32, 276 17, 811 17, 504 291 302 
a 51, 594 34, 886 13, 698 10, 682 28, 865 16, 666 16, 102 270 286 
ED oncnwe 61, 569 39, 611 16, 754 11, 670 34, 061 19, 605 21, 099 294 303 
1950: February-_-_-____ 51, 825 35, 305 13, 800 11, 101 28, 990 16, 877 16, 861 278 280 
Baeren......... 52, 484 36, 599 14, 282 11, 125 29, 073 17, 797 18, 810 285 274 
May i 52, 906 35, 645 14, 138 11, 080 29, 384 17, 206 17, 182 286 292 
i Se 53, 553 38, 652 14, 416 11, 327 29, 659 19, 309 19, 097 285 290 
Oa 241 39, 896 14, 720 11, 699 30, 028 19, 838 20, 666 276 298 
/ “SS 53, 243 41, 982 14, 125 12, 700 29, 830 20, 269 22, 223 269 362 
August____.____ 54, 496 45, 275 15, 076 12, 682 29, 858 22, 956 27, 323 284 335 
September. _____ , 404 42, 142 15, 793 12, 133 30, 732 21, 154 23, 760 309 320 
October_._....___ 660 41, 821 16, 697 11, 759 31, 770 21, 246 24, 704 329 291 
November. _____ 60, 269 41, 318 16, 787 11, 387 33, 007 21, 112 22, 371 332 290 
December... __ 61, 569 42, 472 16, 754 12, 194 34, 061 21, 284 23, 160 329 325 
1951: January *__.____ 63, 380 46, 693 17, 422 13, 307 34, 928 23, 204 27, 699 338 362 
February *______ 64, 470 45, 404 17, 817 13, 075 35, 488 22, 666 25, 477 349 326 
‘Mareh’ a 66,184 | 45, 096 18, 400 12, 325 36,400 | 23, 400 29, 300 366 290 
































* Total business includes manufacturing, retail, and wholesale (not shown 


Yaboe, ood of period. 


a 
« Date for new orders uot adjusted for seasonal variation. 





book value of inventories, end of period. 


* Not available. 
’ Preliminary 


estimates, 


Sources: Department of Commerce and Board of Governors of the Federal Reserve Systems 


5 Indexes computed from data on retail value of sales for month and retail 





MERCHANDISE EXPORTS AND IMPORTS 


In February, merchandise exports rose 10 percent to the highest figure since June 1949. With an 11 percent decline 


in imports, our foreign trade showed an export surplus of $166 million. 






























































































MILLIONS OF DOLLARS MILLIONS OF DOLLARS 
1,600 1,600 
MONTHLY AVERAGES 
1,200 1,200 
EXPORTS * 
EXCESS OF =e 
IMPORTS 
400 
IMPORTS ** 
° a a a a a a ee ee a a ° 
1936-38 1948 1949 1950 4 F MAMI JS ASON OS FMAMI SF ASEAN OY FMAMI ST ASG OND 
1949 1950 1951 
* RECORDED MERCHANDISE EXPORTS, INCLUDING REEXPORTS, AND CIVILIAN SUPPLIES FOR OCCUPIED AREAS. 
%## RECORDED GENERAL MERCHANDISE IMPORTS, 
SOURCES: DEPARTMENT OF COMMERCE, DEPARTMENT OF THE ARMY, ANO DEPARTMENT OF THE NAVY. COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
Excess of 
Period Exports ! Imports ? exports (+), 
imports (—) 
Ee ee 247 207 +40 
1943 monthly average__-_-------- Lsenes <eeeeeestedsedeonn 1, 080 282 +798 
oak cee nace ence ene akan wees 849 410 +439 
EE aera gE 1, 278 480 +799 
Ree I oo rdeeoxcenncdeccesecsiessacceus 1, 054 594 +461 
i at oe Sie dl ee nibeliaiels 1, 003 552 +451 
EE 856 737 +119 
Se Sn tescdsbbnbecscddeeusaseieesaonnweee 764 600 +164 
stand Re keieb ead mn aneoadknmiaimeaetd 860 665 +196 
DT ttckcnect cnbebmebbetiudbsnsecataenbaananebeee 803 585 +218 
I a tain a a a ik ea a 829 659 +170 
Dt cciuseimenchhbehekukeeeeniddeesaibeeeneed 878 687 +191 
SII ih ciliated een maiaeninbiiakenaeda 779 708 +70 
DG + Dtniekennsbeddabedheaxahbeaeessaane”l 762 820 —58 
Pi Msccvcotensiusovnimestbacsnstenniesenhie 911 859 +52 
Ii asian ioe annette nubian adeennmatemninnaerabain 906 922 —17 
Sind cpicmannaeceebenancanimuedihadad 976 852 +124 
itinigcmnsibninbcmsuendanatbiatteeaiie 1, 064 864 +200 
Se ent a intinetnchecnniiibneaaendaainies 973 1, 021 —48 
iin eet ite eee nny aed ace iacd ss ie 1, 073 907 +166 














1 Recorded merchandise exports, including reexports, and civilian supplies for occupied areas. 
2 Recorded general merchandise imports. 


Note: Detail will not necessarily add to totals because of rounding. 
Sources: Department of Commerce, Department of the Army, and Department of the Navy. 
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PURCHASING POWER 


NATIONAL INCOME 


Compensation of employees rose from a seasonally adjusted annual rate of $163 billion in the fourth quarter of 1950 


to $170 billion in the first quarter of this year. 


and professional income also gained sharply. 


Most of the rise reflected increases in wage rates. 


Farm, business, 
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BILLIONS OF DOLLARS LLIONS OF DOLLARS 
250 : 250 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
TOTAL NATIONAL INCOME 
TE PRI FITS AND : a 
WITT ppg ROIUSTMENT pits wo 
Wa 
PROPRIETORS’ AN 
150 
—{ 100 
50 
| 0 
1939 1944 1948 1949 1980~% 3 4 2 3 2 3 F 2 
1948 1949 1950 1951 
Donecimmany ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS 









































[Billions of dollars) 
Proprietors’ coupes tage and inventory 
business valuation adjustment 
T ( less, 
Period ane Comoens * | professional, | Net interest 
fonaien employees farm) Profits Inventory 
and rental Total before valuation 
income taxes adjustment 
nt a 72. 5 47.8 14. 7 4.2 5. 8 6.5 —0.7 
a 183. 8 121.2 35. 5 3. 1 24. 0 24. 3 —.3 
CO EE 180. 3 117.1 42.0 2.9 18.3 23. 5 —5.2 
ittibdweccccececes 198. 7 128. 0 42. 4 3. 5 24. 7 30. 5 —5.8 
Pi bbdsocace daueke 223. 5 140. 2 47.3 4.1 31. 8 33. 9 —2.0 
Di thtbecedcoscceod 216.8 140. 6 41.7 4.7 29. 9 27. 6 +2. 2 
De itbcncacccce oa 1 236. 2 152. 2 43. 6 5. 135. 4 140.5 —5.1 
Annual rates, seasonally adjusted 
1949: First wae 218. 8 141.5 43. 8 4. 6 28. 8 28. 3 +.5 
quarter-_-.-- 217. 8 140. 5 42. 2 4.7 30. 4 26. 4 +3. 9 
Third quarter ----- 216. 7 140. 0 40. 1 4.8 31.8 28. 2 +3. 7 
Fourth quarter__-- 214 2 140. 2 40. 7 4.8 28. 4 27. 6 +.8 
1950: ee ---~ 216.9 142.3 41.5 5.0 28. 1 29. 2 —1.0 
quarter... 229. 1 147.9 41.2 5. 0 35. 0 37. 4 —2.4 
Third quarter-- --- 244.0 155. 3 45. 5 5. 0 38. 1 46. 4 —8.3 
Fourth quarter-_-.- 1254 6 162. 7 46. 3 5.1 140.5 149.0 —85 
1951: First quarter '__--- 265. 0 165. 8 49. 5 5. 2 40. 5 50. 0 —9. 5 























1 Estimates based on incomplete data; by Council of Economic Advisers. Revised data became available after chart was prepared. 
Nors.—Detail will not necessarily add to totals because of rounding. 
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Source: Department of Commerce (except as noted) 





CORPORATE PROFITS 


Preliminary indications are that corporate profits before taxes in the first quarter of 1951 reached new records. 
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— pon — —) ae ¥ 1 2 ™ 
1948 1949 1950 1951 
Y NO ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT. 
2 PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
© C Corporate profits after taxes 
orporate orporate 
Period profits tax 
before taxes liability Total Dividend | Undistributed 
payments profits 
Pi. ccccdneadiadasteeneentwks 6. 5 1.5 5. 0 3. 8 1.2 
Dh <ngsetpedendwthineebime wei 24. 3 13. 5 10. 8 4.7 6.1 
— Seen 23. 5 9. 6 13. 9 5.8 8.1 
0 ES eee 30. 5 11.9 18. 5 6. 6 12.0 
th, ¢ecsnsusdsseoneadaianesents 33. 9 13. 0 20. 9 7.5 13. 4 
DL << euhueempedmmidedaahenis 27. 6 10. 6 17. 7.8 9, 2 
ll \ncuertahedsbeehdibtethontesn 40. 5 18. 1 22. 4 9. 4 13. 1 
Annual rates, seasonally adjusted 
1040: Firet quarter. ............-- 28. 3 10. 9 17.4 7.9 9.5 
Second quarter... ........-- 26. 4 10. 0 16. 4 7.7 8.7 
Third quarte?............<<<« 28. 2 10. 8 17.3 7.4 10. 0 
Fourth quarter. -.----------- 27. 6 10. 6 16. 9 8.2 8.7 
1950: First quarter ee eee ee 29. 2 13. 2 16. 0 8.1 7.9 
Second quarter_.--.-------- 37.4 16. 5 20. 9 8. 2 12.7 
OO aa 46. 4 20. 6 25. 8 9. 3 16. 5 
Fourth quarter !_.....------ 49. 0 22. 0 27.0 11.5 15. 5 
1951: First quarter ee ee 50. 0 26. 0 24. 0 8.8 15. 2 




















1 Estimates based on incomplete data; fourth quarter 1950 and first quarter 1951 by Council of Economic Advisers. Revised data became 
available after chart was prepared. 


Nore.—No allowance has been made for inventory valuation adjustment. See p. 22 for profits before taxes and inventory valuation adjust 
t. 

ae Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except as noted). 





PERSONAL INCOME 


Personal income advanced at an annual rate of over a billion dollars between February and March. 
wages and salaries were partially offset by a decline in business income due to a drop in retail sales. 
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250 250 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
200 200 
ZZ, 
150 Aine 150 
100 100 
50 50 
. -7 1944 cen a "ae . 1} SON DiJ FMA r) ; JA Fy © N OJ ‘a AM J 
1948 1949 1950 1951 
SOURCE’ DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Labor income Proprietors’ income 
(salaries, Business Dividends 
Period Total per- wages, and fessional, | and personal Transfer 
sonal income other labor Farm oe Space , eh seen payments 
income) income 
ee 72. 6 45. 7 4.5 10. 2 9. 2 3. 0 
tint bcececennes 165. 9 116. 2 11.8 23. 7 10. 6 3. 6 
EE 191.0 122. 3 15. 6 26. 8 14. 5 11.8 
Ee 209. 5 134. 9 17.7 29. 6 16. 1 11.2 
oe 206. 1 134. 9 13. 4 28. 3 17. 2 12.3 
EE 223. 2 145. 4 13. 1 30. 5 19. 2 115.0 
Annual rates, seasonally adjusted 
1950: February -------- 215. 4 134. 5 12.3 28. 7 17.7 22. 2 
i ickcencs« 219. 3 136. 9 11.4 28. 8 18. 0 24. 2 
_ a 213. 8 138. 6 11.0 28. 8 18. 2 17. 2 
a 214.5 141. 1 12, 1 29. 4 17. 8 14.1 
Se 217.1 143. 6 12. 1 30. 2 17.8 13. 4 
it mchdhdooe 220. 7 145. 1 13. 6 31.9 17.8 12.3 
August_-_.....--- 225. 4 148. 9 13. 7 32. 4 18. 4 12.0 
September------- 228. 7 151. 2 13.3 31.7 21.1 11.4 
October _._...--- 231. 1 154. 1 13. 9 31.8 19, 2 12.1 
November ------- 232. 9 155. 5 14. 6 31. 6 19. 4 11.8 
December-_.- _---- 241.0 157. 7 14.7 * 32.3 24. 7 11.6 
1961: January _-_-__--_-__- 240. 9 160. 2 15. 5 33. 8 19. 0 12.4 
Pebruary---_----- 241.3 162. 2 14.5 33. 2 19.3 12.1 
 < a 242. 5 163. 9 14.5 32. 6 19.5 12.0 

















= Inciades $2.7 billion National Service Life Insurance dividend, most of which was paid in the first half of the year. 
3 Preliminary estimates. 


Nors.—Detail will not necessarily add to totals because of rounding. 
Seuree: Department of Commerce. 
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ANNUAL RATES, SEASONALLY ADJUSTED 
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SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED) 


* PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS 





“PERSOWAL INCOME LESS TAXES 
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The rate of personal saving dropped in the first quarter as expenditures rose more than disposable income. 


CONSUMER INCOME, SPENDING, AND SAVING 
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Department of Commerce (except as noted). 


NotTEe.—Detail will not necessarily add to totals because of rounding. See note on p. 2. 


3 Estimates based on incomplete data, by Council of Economic Advisers. 


1 Income less taxes. 


Source 





PERSONAL CONSUMPTION EXPENDITURES 


the 
pea 


— quarter. 


Most of the increase reflected 


higher prices. 


level of the third quarter of 1950 while those for nondurable goods exceeded theirs. 





Personal consumption expenditures of $206 billion (seasonally adjusted annual rate) were $9 billion more than in 
xpenditures for durable goods equaled their 
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200 200 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
TOTAL EXPENDITURES 7 
] 7 apa Ee — 
150 / os . ——— 150 
a) LL Lo 
‘ : : a OURABLE 20008: 

100 —,100 
50 50 
e x aS S) ee l P 
939 1944 1948 1949 1950 3 a i 2 3 4 1 3 4 iy 2 

1948 1949 1950 1951 
qnonee sevonvaser oF couuaner (annerT 00 nove). Sein tetenenes 
[Billions of dollars] 
Personal consumption expenditures 
Period 
Nondurable Durable : 
Total goods goods Services 
En a a 67.5 35. 3 6. 7 25. 5 
a ee bce 111. 6 67. 1 78 37. 4 
Ne kc puhemmewee 146. 9 85. 8 16. 6 44.5 
ce cScceesscceccsccce 165. 6 95. 1 21.4 49.1 
ee nn. ebb ecctococece 177. 4 100. 9 22.9 53. 7 
a RE A a a 178. 8 98. 5 23. 8 56. 4 
de cecbeseosmocnos 190. 8 | - 101. 6 29: 2 59. 9 
Annual rates, seasonally adjusted 

CE FE Ee 177. 4 99. 4 22. 4 55. 6 
I Bee ace edonwceesens 178. 4 99. 2 23. 0 56. 2 
SE a 179. 0 97. 6 24.7 56. 6 
0 SS eee 180. 6 97. 9 25. 3 57. 4 
i 182. 6 97.9 26. 4 58. 3 
ae emannccannan 185. 8 99. 9 26. 5 59. 5 
CT coeseces 198. 9 104. 5 34. 0 60. 4 
ST te 195. 8 104. 3 30. 0 61. 5 

Neen Te cmecccececee 206. 0 109. 5 34. 0 62. 5 

















1 Estimates based on incomplete data by Council of Economic A 


dvisers. 


Nors.—Detail will not necessarily ‘add ‘to totals because of rounding. See note on p. 2. 


Source: Department of Commerce. 











PER CAPITA DISPOSABLE INCOME 


Per capita disposable income increased in the first quarter but the quarterly gain dropped below that of the previous 


two quarters, as higher income taxes became fully effective. 
there was a decline from the fourth quarter level. 


In terms of the purchasing power of the 1950 dollar, 



















































































oeuane 7 ees 
1600 1,600 
ANNUAL AVERAGES ANNUAL RATES, SEASONALLY ADJUSTED 
a 1950 DOLLARSY Se 
i v4 
wt ae 
1,200 ya 1,200 
/ 
/ 
oF 
CURRENT DOLLARS 7] 
800 }-— —i 800 
400 ——j 400 
0 a — ae | | ! | | | | | | | | | | | | 0 
1940 1941 1942 1943 1944 1945 1946 1947 1948 1949 1950 3 a | 2 3 oe | ' 2 3 a i” 2 
Vsee more t Om TAB. BELOW, 1948 1949 1950 1951 
£/Preciminary ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS 
SOURCES: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS 
Total disposable personal | Per capita disposable per- 
income (billions of dollars)! sonal income (dollars)! : 
Period Population 
Current 1950 Current 1950 _| (thousands) 
prices prices ? prices prices 2 
I aoe a ae ae sa eee 70. 2 124. 7 536 953 130, 880 
Meo! te ee Ce eee eka ee eee 92. 0 152. 3 690 1, 142 133, 377 
A eee payee ene Ler ene ee, eee ee 116. 7 172. 4 866 1, 279 134, 831 
son ceca ck eee Cheese kw esac Sean 147. 0 189. 9 1, 062 1, 372 138, 390 
EE eee ee ee 158. 9 183. 9 1, 124 1, 301 141, 398 
cee ai ee i oe eel ee he ek oe 169. 5 178. 8 1, 176 1, 241 144, 129 
RE hes ela ee ei is ae oie a ene eee ate 188. 4 188. 6 1, 285 1, 286 146, 621 
Se cea ewaldlesuds ekGu nauseous cu we eaeeetod 187. 4 190. 1 1, 256 1, 275 149, 149 
Wa eke vccwcreecweususeunewasasterieuecuckes 202. 7 202. 7 1, 336 1, 336 151, 689 
Annual rates, seasonally adjusted 
SE I, 6 cccctcndensutavtsesokosenues 189. 9 191. 4 1, 281 1, 291 148, 282 
i Ph, a cncccneweusenececotensnens 188. 2 190. 7 1, 264 1, 281 148, 862 
CO 185. 1 188. 3 1, 238 1, 259 149, 522 
PE Ss cc ccorccanccbcsnenssosnsond 186. 8 190. 8 1, 243 1, 270 150, 234 
OHO? tee CNN eo cccwcwandccwscsduxcsesscess 197. 4 202. 3 1, 309 1, 341 150, 847 
EE Sc cdaccwccucnnncensescsnesee 195. 6 198. 8 1, 292 1, 313 151, 390 
EE 204. 6 201. 8 1, 345 1, 327 152, 068 
RR 211. 6 206. 4 1, 385 1, 351 152, 774 
BOB] Pith CPO ao oke ke cwkcdewocensccccccecsss 216. 2 204. 5 1, 410 1, 333 153, 385 




















1 Income less taxes. 


2 Dollar estimates in current prices divided by the price index of personal consumption expenditures. This price index was based on the Department of Com- 


merce data, shifted from 1939 base. 


3 Provisional intercensal estimates of the population of the United States including Armed Forces overseas, taking into account the final 1950 Census total popu- 


lation count. 
4 Estimates based on incomplete data; by Council of Economic Advisers. 


Source: Department of Commerce (except as noted). 


Annual data as of July 1; quarterly data centered in the middle of the period, interpolated from monthly figures. 
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FARM INCOME 


A tise of almost $200 million in March brought farm income 23 percent over the March 1950 level. 


period prices paid by farmers went up over 10 percent. 





During this 









































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
o 4 
3 3 
1950 DOLLARS ~. 
P 
/ = \ N 
2 4 \ Z 2 
/ yw Le Vv 
CURRENT DOLLARS * 
! a | 
7 7 a eS ee ee a te oe ae ee a ae ee ee ae on ae ee ee eee a ee ee ae ee ee ee 
1940 41 42 43 44 45 46 47 48 49 50 IF MAMJISIASON ODOISF MAMI SAS ON OIS FM AMS JST ASGEOND 
1949 1950 1951 
* INCLUDES CASH FARM INCOME FROM MARKETING AND GOVERNMENT PAYMENTS. 
®® FARM INCOME !N CURRENT DOLLARS DIVIDED BY PRICES PAID BY FARMERS, INTEREST, TAXES, AND WAGE RATES, 1950*100 
SOURCE: DEPARTMENT OF AGRICULTURE. COUNCIL OF ECONOMIC ADVISERS 






































: Prices paid by 
oe farmers (incl. | Farm income 
Period queens interest, taxes,| (millions of 
dollars) ! and wage rates)| 1950 dollars) 3 
1950=100 2 
EE 724 48 1, 508 
ek cect nnehbeseteebee che eeenee 981 52 1, 887 
rind near ee hH Gees Coenen eee cones 1, 764 71 2, 484 
i ence be CR bSgedeneesee ceEecee ee 2, 136 81 2, 637 
i on cee ed anc nee bate aee we 2, 527 94 2, 688 
ic Lc cee se eeE ES bE ED Eee ne ees 2, 567 101 2, 542 
Neca ehneden wet beEhEeEresed 2, 359 98 2, 407 
Denes i ehenedesueep Cnewosnes 2, 349 100 2, 349 
NE ccc enendnnedoeensocereeesesor< 1, 614 97 1, 664 
DENN A Cece SRS SSS we eeeSeneceecoess 1, 674 98 1, 708 
— EE 1, 594 98 1, 627 
CE EE Een 1, 819 99 1, 837 
cc ccduhadbisneoeseénetnsocess 1, 859 100 1, 859 
i cc cicnes ch beeccoessnensensccs 2, 356 100 2, 356 
EE, Rea cncodeeccscceccceccsscccesces 2, 551 101 2, 526 
cc cc caweonesececeeeeeseuesoee< 2, 913 102 2, 856 
et nnccteccescesccossocssscscocs 3, 584 102 3, 514 
on, one ccbeecocococcoesccecece 3, 277 103 3, 182 
A 2, 692 104 2, 588 
EE 2, 499 106 2, 358 
Die endvesesaessccencccesescess 1, 858 108 1, 720 
PE Sew a... .. 2 22-5--------- : 2, 056 109 1, 886 
4 Includes cash farm income from marketings and Government payments. 
* Converted from the reported Siam, SE 1om ate. to the base 1950 = 100. 
in current dollars by prices paid by farmers, interest, taxes, and wage rates, 1950 = 1Uu. 





CONSUMER CREDIT 


Consumer credit outstanding declined about $160 million during March. Instalment credit fell almost $100 million, 
to a level nearly $500 million below the all-time high of December 1950. 































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 

25 25 

20 20 

(5 15 

10 10 

| 
5 - 5 
EE Ft. aa : pitipiii, 
1939 1943 1948 1949 1950 AMJJASONOD AMJJASOND 
END OF YEAR 1949 1950 1951 
ENO OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
Total Instalment credit ‘o Cities 
; : consumer arge 
End of period credit Total Automobile pene re accounts ae 
outstanding sale credit loans 

DE beninatntebweeEenianeséue 7, 031 4, 424 1, 267 3, 157 1, 544 1, 063 
DNGcbidnesenenéieneeennenesees 4, 600 2, 001 175 1, 826 1, 498 1, 101 
iit eons tietenonenned 8, 677 4, 000 544 3, 456 3, 054 1, 623 
Dl iiccierndcudsionedeninesasidl 11, 862 6, 434 1, 151 5, 283 3, 612 1, 816 
Di itéitcnicedreviedeseoenauensets 14, 366 8, 600 1, 961 6, 639 3, 854 1, 912 
Di ithinpeneanaktebeeeseacosiond 16, 809 10, 890 3, 144 7, 746 3, 909 2,010 
SMMNeddkedaawedcnenseneenund 20, 098 13, 460 4, 126 9, 334 4, 239 2, 399 
Be Se ientcndbincedounned 16, 159 10, 884 3, 256 7, 628 3, 233 2, 042 
i dingcthiennwenanewuna 16, 338 11, 077 3, 355 7, 722 3, 211 2, 050 
eee 16, 639 11, 322 3, 470 7, 852 3, 241 2, 076 
i cciahacibineiaadew alien arin tbiedie 17, 077 11, 667 3, 600 8, 067 3, 290 2, 120 
Dimbtcreneseiiwcnsndmen 17, 651 12, 105 3, 790 8, 315 3, 392 2, 154 
Sr ktcttnnchendescnenennee 18, 295 12, 598 3, 994 8, 604 3, 527 2, 170 
Sin iitenwinnanekdnet 18, 842 13, 009 4, 107 8, 902 3, 636 2, 197 
ERED 19, 315 13, 337 4, 213 9, 124 3, 741 2, 237 
RRS 19, 398 13, 389 4, 227 9, 162 3, 703 2, 306 
EEE: 19, 405 13, 306 4,175 9, 131 3, 739 2, 360 
iti iis haan iat: 20, 098 13, 460 4, 126 9, 334 4, 239 2, 399 
1951: January..___- iahencataiae cecil 19, 942 13, 257 4, 056 9, 201 4, 248 2, 437 
Titties ncscniothonnwe 19, 536 13, 075 3, 990 9, 085 4,010 2, 451 
March 2_____ oeerenssemecsen 19, 375 12, 980 3, 942 9, 038 3, 938 2, 457 

















1 Includes loans by pawnbrokers, service credit, and single- 
revised in November to exclude loans over $3,000. See Federal 
2 Preliminary estimates. 


NotE.—Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 


yment loans under $3,000 made by commercial banks. The single-payment loan item was 
eserve Bulletin for November 1950, pages 1465-6. 





MONEY, BANKING, AND FEDERAL FINANCE 


BANK LOANS AND INVESTMENTS 


Bank loans expanded $900 million during March. The growth of loans has been uninterrupted since January 1950 
and has averaged almost $800 million a month. 












































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
150 150 
TOTAL 
128 (ALL COMMERCIAL BANKS) a 125 
Sie eee , 
es 2, ~ Se : met? 4 s 
e 3 } oe ae eS pee eS 
Co Pit re ne nt “e 4 o w : 
100 es } ; he me et Merle or te, «anced 100 
| i es Bavasveant’ in Bes 
& Sol GOVERNMENT SECURITIES is 
a be Say! gene a 
75 bre ree 75 
hie 
50 : 50 
25 : 25 
hy, j by Vy, J yy Ve W-W Y- j 4 YW Yj. Vs bs 4 a oe a eee | ° 
1939 1945 1948 1949 1950 JF MAMI OA OND JFMAMJJASOND 
ENO OF YEAR 1949 1951 
ENO OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars, all commercial banks] 
Total . — 
End of period loans and ank loans » Othe 
investments Total Government | ., roses 
securities 
ES 40. 7 17. 2 23. 4 16. 3 7 3 
I ee. oo own ne nee- 124. 0 26. 1 97.9 90. 6 7.3 
ee te a, Bn eee eee 116. 3 38. 1 78. 2 69. 2 9.0 
ES EE Ee 114.3 42.5 71.8 62. 6 9.2 
ARE aha woman dtisin bwoccecedes>- 120. 2 43. 0 77. 2 67. 0 10. 2 
adn ccaneneesencesentecee- 126. 7 52. 2 74. 4 62. 0 12. 4 
Rees Pevrusry....................--..-.-.-- 120. 6 43. 1 77. 5 67. 1 10. 4 
ER hn mw wmdubdbedeccceccasne- 120. 3 43. 7 76. 6 65. 8 10. 8 
+ Ne en ok tyne o 120. 3 43. 8 76. 5 65. 5 11.0 
ER con aadin db ia incescce dhe’ - 121. 2 44.1 77. 1 66. 1 11.0 
ee. Bee oe ecw cc amie - 121.8 44.8 77.0 65. 8 11.2 
I ho oo wn cla Wilite din oon oo So - 122. 3 46. 0 76. 3 65. 0 11.4 
te bide panne ne none 123. 3 47. 3 76. 0 64. 2 11.8 
a a ee eee 123. 6 48. 9 74. 6 62. 5 12 1 
EE ae ayy See 124. 4 49. 8 74. 6 62. 5 12.1 
Se ay ee eae 125. 4 51.5 73. 9 61.7 12.1 
Si tnine os <dnann=n------+----- 126. 7 52. 2 74. 4 62. 0 12. 4 
O05); Januaryici.....---- 25. o..----.-...- 125. 0 52.7 72.3 60. 0 12. 4 
SSS SE ES ea ere 125. 0 53. 5 71.5 59.1 12. 4 
aie Tenant oie Saag 125. 7 54. 4 71.3 58 8 12. 6 




















Meh + pigets ‘] ; 
* Notz.—Detail will not necessarily 2dd to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 











MONEY SUPPLY 


The privately held money supply dropped $1.7 billion during March, as a record excess of Treasury cash receipts 
shifted funds into Government balance. The decline from the high of December 1950 totals $4.4 billion. 































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
200 200 
TOTAL DEPOSITS AND CURRENCY 
i “ 175 
TOTAL DEPOSITS ADJUSTED AND CURRENCY 
(PRIVATELY-HELD MONEY SUPPLY) 
—ee eee st 80 
— +125 
_— 100 
DEMAND DEPOSITS ADJUSTED 
et 
—-— —— 75 
TIME DEPOSITS 
—— — 50 
CURRENCY OUTSIDE BANKS 
Oo — —™ -—— -——_ ——__—_—_———_ 25 
U.S. GOVERNMENT DEPOSITS 
en dl 
a ae OE ear, EN ee ee oe eR oe Ge eee ee oo 
1940 41 42 43 44 45 46 47 48 49 50 JF MAM JI J AS ON OI FM AMS JASON OlYV FMAM SIS J AS ON O 
END OF YEAR 1949 1950 1951 
END OF MONTH 
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[Billions of dollars] 
































Deposits adjusted and currency 
Total de- U. 8S. Gov- (privately held money supply)? 
End of period posits and ernment 2 2 
. currency deposits ! Currency Adjusted Time 
Total outside demand demesite 
banks deposits 3 P 
|: SCRE eapere eeee ceee ere 64. 7 1.5 63. 3 6. 4 29.8 ee 
| ee ee 176. 4 25. 6 150. 8 26. 5 75. 9 48. 5 
| eer 167. 5 3. 5 164. 0 26. 7 83. 3 54. 0 
eee 172. 3 2.3 170. 0 26. 5 87.1 56. 4 
ee 172. 7 3. 6 169. 1 26. 1 85. 5 57. 5 
a Bakesewke 173. 9 4.1 169. 8 25. 4 85. 8 58. 6 
Ct cidecphudetenacs 180. 6 3. 7 176. 9 25. 4 92. 3 59. 2 
1950: February._------ 172. 8 4. 6 168. 2 24. 7 84. 5 59. 0 
IS 172. 4 5. 3 167. 1 24. 6 83. 3 59. 3 
[renee 172. 5 4.1 168. 4 24. 6 84. 3 59. 5 
| ee 173. 0 3. 8 169. 2 24. 7 85. 0 59. 5 
BR ccccunccuee 174. 7 4.8 170. 0 25. 2 85. 0 59. 7 
ee ne 174. 4 4.1 170. 2 24. 4 86. 5 59. 4 
CS Se 175. 5 4.5 171.0 24. 5 87. 4 59. 1 
September- - - - --- 176. 3 4.8 171.6 24. 5 88. 0 59. 0 
October... ......- 176. 3 3.5 172.8 24. 6 89. 2 59. 0 
November- - -- --- 177. 4 3.5 173. 9 24. 9 90. 3 58. 7 
December. - - - --- 180. 6 3.7 176. 9 25. 4 92.3 59. 2 
1951: January._....--- 178. 8 3. 6 175. 2 24. 6 91.6 59. 0 
February - ~~. ----- 178. 9 4.7 174, 2 24. 6 90. 6 59. 0 
Maren *_.......- 179. 9 7.4 172. 5 24. 4 89. 0 59. 1 
1 ~ cores U.S. Government deposits at Federal Reserve banks, commercial and savings banks, and U. S. Treasurer’s time deposits, open 
account. 


2 Includes deposits and currency held by State and local governments. 
3 Includes demand deposits, other than interbank and U. 8. Government, less cash items in process of collection. 


4 Includes deposits in commercial banks, mutual savings banks, and Postal Savings System, but excludes interbank deposits. 
§ Preliminary estimates. 


Notg.—Detail will not necessarily add to totals because of rounding. 31 
Source: Board of Governors of the Federal Reserve System. 








FEDERAL CASH RECEIPTS FROM 
AND PAYMENTS TO THE PUBLIC 


In the first quarter of 1951, cash receipts from the public exceeded payments by nearly $6.9{billion. 


receipts was greater than that in any previous quarter. 











The excess of 
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SOURCE: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT. 
EEE 
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[Millions of dollars] 








Federal cash Federal cash | Excess of re- 
Calendar year receipts from | payments to | ceipts (+) or 
the public the public payments (—) 
Calendar year total: 

Di chek nid ns nbitinhe ceaddiedekemawaaue 41, 441 41, 399 +42 
icin aeiti ene cee ecneennenneeee 44, 282 38, 616 +5, 666 
tt j1-bieteeibegtetbehtdknneduaiamesendoade 44, 922 36, 897 +8, 027 
aa lal ale hn re einem 41, 346 42, 642 —1, 295 
REESE Ta a Nene a enee EN 42, 419 41, 969 +450 

Quarterly total, not adjusted for seasonal variation: 

I 15, 037 8, 641 +6, 399 
LALA TEI MEET 10, 239 9, 033 +1, 205 
ELT ET NTR RRNEE I 10, 085 8, 735 +1, 349 
I i ia il al 9, 560 10, 488 —926 

ine ii mennnenbanenneedmed 13, 122 9, 964 +3, 159 
SEE EERIE! 8, 814 11, 389 —2, 574 
RT 10, 143 10, 528 — 386 
ELL GALLE LAE 9, 267 10, 762 —1, 495 

TRE 12, 235 10, 760 +1, 475 
TECTED ne: 9, 303 11, 105 —1, 803 
ELLE ELI 10, 494 9, 351 +1, 143 
TTA LE AE TE ae: 10, 387 10, 754 — 367 

ee a os iu dincdeewbenbeweeson 18, 051 11, 179 +6, 872 














1 Preliminary estimates based on incomplete data. 
Sources: Treasury Department and Bureau of the Budget. 


Note.—Detail will not necessarily add to totals because of rounding. 
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